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v. ithdrawir.i: them. They may have
been very proper under re«tr

accompanied bv the reserve board'«
hdvice about liquidity.
The Imani did not object to the

untry »if British a»i»i
!. r( nch treasury bills, What

»1 was the undertaking to prinl
and float among commercial

inlimited omounl of thai kind
rurity. It really expected that,

notwithstanding it warning,
hundred millions would actus
sold. It »in! not ask or expert »thai
the idea of placing such bills ai all
should be abandoned. Neithe
it ever objected t». the placing of
foreign loans in this country. Il s

only the kiri'l of
thai ought not to be placed.

Billion Dollars
Added to Stock
of Gold Money
During the War

The amount of pold imported into
the I'nited State- since th. b. g
of the war la in tour;.! tern»- $1,100
000,000, and the exports in the

abont $276 000,000, making tl
mporti in that ;.». r:<«<! over $800

000,000. The product of our own
il »urne period has exci

000,000, thus makint- the additii
nur gold stock since the begini
the war approximately $1,000,000,000,

ling to a compilation ma
I foreign trade departmen*

National City Beak.
cold money of all country« of

nrorid foi which statistic»-
'.» ¡.»-cregated $4,1 14,

..""0, and on January 1.1-
000,000. These totals were

K nations n

SUtes. 672.000,000 2.230.000,000
.772.000.000 1.384,000.000
.489.000.000 1.058,000,000

.. 675.000.000 714.000.000
K Dgdom 584.000,000 662.000.000

Italy .100.000.000 336.000.000
g 167.000.000 296.000.000

. 291,000,000
.iia .130.000.000 2*50.000.000
tlaa . 229,000.000

-Hands ... - 173.000,000
Canada. - 170,000.000

-. 167.000.000
Japan .

- 143.000,000
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FRENCH MARKETS
IN WAITING MOOD
Proposal to Remove Tariff

from Metals Strongly
Opposed

Hi *i\ E8 ».I VfOT
/«, cen bar tt.

are extremely quiet
(¡ermaji peace talk ha »pire i

fence. Ordinarily, ii i nol the
offer »peace, bul th.n»

for it. The markel
hal ¡I all meai

i,,. propoaal ii made to ramov«
tariff from metals during the

war. The plan xvas suggested at the
beginning of 'hi- war, hot arai ep-
jms.'d by miners and manufactursi
xvho did nol think the war would lausl

i- UH seems doubtful if
either the manufacturers or the gov«

the plan. The
¦government, on the one hand,

.i.« from tins source, while th«
ifacturers are still afraid oi

competition.
\.... ns in Russia last

week rea« lied the enormous total of
.'. i.siiu.ooii rubles, divided chiefly

.: the banks and manufacturing
concerns.

Mor.'- si call si Ihe New Tort
Stock '

ingi rai slightly firmer at

of the week, « ith a ruling
pei een1 yesterday, eon*-

nared »rith ¦! ob Friday. The opening
low i and the

foi ';tne funds on

Exehaaga collateral
practic-11-f no ehaage from the

close of the preceding areek. Rates
ob mixed collateral were

¦,\ in «'" ' fa
;'. to

¡al collateral at .'. to I , ]
.-. and a atj daj
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per Ci months.
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tod rate« fo, prime régulai
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Mank Kxchanges. l.e day« clear-
.»-.«- York and «.'.her cities:

.. î,415.805,142 $27.305.833
Baltimore .... 7.193.641 323.469

. 34.777.667 8.9 i ".8:")
Chicago. 89.408.658 4.221,278

lelphia ... 51.152.388 8.619.054
26.226,549 3.723.129

Sub-Treasurx. New York bank«
from the Sub-Tre.i«ury. |
_

Silver. Bars in London, Id 13-11
\e" York. "64a cents; Mexican

sata.

1 B, 1.m eminent l!«ind«..i oncern-
tion of United states gov-

hilda &¦¦ Co., «pe-

the a-looiriK of the current -.ear al!
nil .

snd difli.-ult to (li«;o(lne in amounts
' the demand Iule«« a

a mal Panama
!.» ai<)-.»rti«e«l f,.r «.il» uithiri II;»

price l»-.e| fur a!!
». «111 likely mou upward. Virtuaxlly

all of the iiatumai banks are now .-«intent
¦ran, their ¡irofitable circulation ac

cunt Bad itUtSO their I r»»r cent bond»
for thai « There n «-ert»ir.ly little,

a- .. », -114 . ni»nt or r,*T«»tt ir.g tvn»l.t fol
a nal , nil-1 to

».|»ral Imiik. fot rclemi tiori at pOI
annual

- »"¦ ,i.«.'in»-J t.. I»
alna»« a desirable aeqniaition t"r tl» ».I-
eral bank», peroüttina thoee liutitul
Bl -a .¦ ile prodt i«) ronvertina

.¦

... U be a demand fe.
«H e the bond« « mi»tr«t -.aiue of f'iflv par,
In fi t. »«n «Mhraieat dsmaad atould rea«
«.an¡,b'> »« if .un,teal a' I

ided national *¦ »

« :. 11 ni; - Bl loner Í r i.--
:».i»'iil Lai,..« ne»d the ! per rent

be total ted to get then a*
an) price vi.eh »»ill result in pi

-.fruition of this situation
-, tod I.I national ha'

BO BCtion. and many more «ill
»bl) it.s-liii» t., te».,)«r any of th»ir holding«
t,. tl,. I e.irral bant.« for redemption at par

e»r

Beetea Hank Slatemenl..The weekly
!' tea banks disclosed

defleil of 12,7804100, an increase
.,- 11,798,000 over the preceding- week.
rha held with New

» ».Jll.Oiiii. ;,n i-

o«, cash with the

Federal Res« i Bai I essed $ 1-024,*
900 to Jell .

The Dollar in Foreign Exchange
An intonating feature ef the foreign

...jre raarkei jresterdsy was the la*
quiry for German marks from bankers

i,enrían COS ROC« iOBS. While th»
. i|iiur'»r »OS BOt BUf

,,,IV rise in ths raie. ||
,1 ,,, mail taming marl»« aroued

ng level oi 71
tot four. A RUB bel "I import,ng BiaSS

III the mark»- with bids for IsrgS
arka. \ ienna I

eaaier m 12.06 ren's, compar»».!
.. < »»r, S»i»iir-lav Italian

,,! rron $.74 to (

ling i srs praetieallj sa«

Want
Teaterdaj sgo.

4.75', 1.75-".
;,.- .4.71*4 «^

4.76 . 4.75-a
nety »lay«.- 4.69 U 469' -i

demand. bM\2 $-M7*
csbles. 5.83'2 5.83*,,

Guilders, .-heck«. 43'« 43*4
ra, eablea. 43-, 43-i

i.. marks, » heeki TWt 6^4
i, csbles. 71' 2 65..

Lire, eki 6-891 «* 6-89
. 6.88'- 6.88'S

.... 5.01 5.05
»..ble,. '.99 5.04

» roñen. eh'ks.12.05 10.95
;.r.. ch'ks...29.10 2925

argen, kr., ch'ks 27.05 27.10
Peaetaa, checks.21.15 2125
i' \r gentina I... ¦ 98 .«.«*

Rub ... cheeki.29.70 29.45
Beloa .- giver the eurrenl '..¦.chance

ireigl money in doilar.-» and
tl .-'- ¦¦ ¡th tha Intrinsic gold

by the
Mint

i in rent
exchange Int]
value. vahie.

erling $4.75' 2 $4.86^
. 0.17.1 0.19 3

Guilder! . 0.43*8 0.40.2
¦¡.r . 0.17 9 0.23 8

.029 70 0.51 2
Lire, .heck«. 0.14 5 0.19.3
Crowns Denmark).,. 027.05 026.8

cir;.029 10 026 8
trgentina).., 1.02 0.96.4

The above rate» exprc-s the co«t of
monej in term« of the Anieri-

»Mur. Vou buy an Kngli»h pound
for $4.75H¡ the intrinsic par-

»;»..'. per peuad. Thu«, you
ther that pounds are at a dis¬

count or that dollar» are at a pre¬
mium, which is owins* to the fact that

Englaad the demand tor do'iars
»hich to settle accounts in thi«

greater than the demand in
thi». country for pound« with which to
lettla accounts in Knglar.d.

Standard Oil of Kentucky. With a

lurpl is of more than $4.000.000, the
ard ml Company of" Kentucky
.o make a ca»-h distribution of

Inn per cent in the near future. In a

letter to Stockholders Presiden* Cal«
,.

i,* board will tuba * a propooal t»,
am« nd the Ii eon -»ration o ai

ir,,' ot the e«|>ita|
I

-. and a pro«
¦. -, la

-,

ted ..-» :.. ill be
n. u< m

- pi.. Wagt pro r».'

vinual meeting will take place
»ry I. (»thy full share holders of
at the closae of business January

II be entitled to vote at the meet-

_

( ont mental (an. The common stock
of this company advanced 1 '» point«

'. on light trading. The
price compares with a high rec-

ord of l-'T made in 1916, In ion the
.Id as low as '¡7. The high this

year wa- 108*4, made laat month. There
eomi

lug and $5,170,000 .»:' 7 per cent cumula-
ferr d. The full di* idenda an-

paid on the preferred and p«'r
on the common. In 191."»

th- company earned 12.M p»*r cnt on

rumor-, agaiaat 10.99 in 1914 and
4>k m 1913, Average annual earning«
on the common after allowing ths full

S the prefcrr»'d were '.».Jl percent
e three years. This company ne-

gOtiated for certain war contrac'« la»t
jrear, but later announced that the ne-

gotlatlona were ofT. Af»pr.»\imately
«J"..,000 was involved in the order«.

( «ilumbia «¦¦a* and Electric. Thil
early a poii to <\

ssterd
I

\4e«k the «tock erOBBOd 5f>. «olumbra
Gai aras liated oa the .»-rock Exc
in September around 3J. Pra-\i.»u« t.»
that it had sold in the Cincinnati mar-

If, touching that level m .June
» Ko dis ideada are paid on the $60,-

000,000 outstanding »»tock. Karn.
th» rirst t«n months of the current
fear were at an annual rate of 1 öH per

¦. ¦¦ the "inmon. against O.tiO ner

etually sarned in 191$. Ths No¬
vember operating stafemen» wa«
venter.iay. It disclosed gr.»».» saraingiof **»'-'l.'!-i. an increase »>f 1*0.4 par
cent over the corresponding month of

ear. Net amunted to $994,167
rease Of tl.1 per cent. Th»-

phi« of $190419 wa« H»'»0 per cent ahead
of a :. ear ago.

Hi-iribution of I'roflte. The Stand-|
aid Screw I ompany declared an e\tra
dh dead of tS per cent on the common

¡ay, in addition to the regular
«enn-annual disbursement of $ Ml
The New London Northern Railroad
ompany announced an extra of per

cent besides the regular quarter!]
»tend of -J1» per cent. Smart -Wood».

deetand 7 per cent on account v:
a-seumulated divideadi and the legulai
quarterly payment of l*H per <-e-

aferrad. Km sitra of
cent, in addition to the regula*-

dei ' »

nour.ced b> th« Chicago City Railway
i o any.

INDUCEMENT T
BUY MARKS F
PEACE BUSIN1

Profits Suggested to

porters Who Get C
man Exchange Nov

The «taternenf. of Leopold '/.-,
matin, h»»ad of the banking hoi
Zimmermann <fc Fon-h.iv. iaaaed
nection with an offering of exc

future« «in Rerun and \ renna a

rent i'uotation«, in which he pre
an early rieten in Europe, was t

in Wall Street yesterday with
financial infèrent. There wa« n»

r-,, -"m to attach political sigaif
'.I t.

lire firm yesterday indignant!
nied the luggestion that in offer!
-ell $0-day exchange drafts
and Vienna they had «ought to r

a profit from the regent rise in tl
».hange value of the German mar

the Austrian kroner.
Sale« of the 90-day after-date hi

exchange which Zimmermann k

shay sre offering on the Deutsche
of Rerlin and the Wiener Bankv
of Vienna, have been going on foi
eral days. The firm nays there
excellent demand. It is explained
the billa are a form of investme
in- rkl and kronen and furnish the

Chaser another mean» (»f taring a,

tage of the prevailing lov4 !¦>»..-

both the - . ehsnges,
Bin er Los«*« Interest

The biili are sold at the current

for wireless transfer«. The buy»
quetfee leset interest on

money he pays, but expects to \
from an appreciation in the exeh
value of marks ami kronen. It is

explained how the buyer of the
will profit without th* seller takii
lea

It wa« sta'ed yesterday that the
are designed particularly for the

vantage of m-por'er« who expec

re-'ime trade with G Tmany and o*.

' with obligations to be met in Cerm
after the i isal on of hostilities.
this reason they arc renewable u

each maturity until the end of the

Arrangements have been made *

local banking institutions to discc
the bills at the New York rate at

pleasure of the holders.
It is poirted out that the advent

this c'.a-s of bills has over the w

tranafer as an investatea! in
change, and which compensates for

tercet, ia ths faet that t

will represen* a t'.vo-nrme obligat
They will be drawn by Zimmermani
Forshay an»i will be accepted by
two Teuf r.ie bf.nks through their I«

representa'..-, es, Hugo Schmidt for

Deutsche Lank and Alex von Fest

the Bankverein.
Importers Buy Mark Bills

Orm.li». exchange eras firm fs ' !

Broker» reported S large inquiry
mark I importing

.:. ;« rman e
ir marks v-sterday at

71 on S

tronen, on the otl
d more than half a ce

'.» 12.06 cent -, compared wl
12.45 .».. the end of last week.

FORECAST OF A
NEW WAR L0A1

Allies Likely to Ask Mor
Credit Here. Despite

Peace Offer

Suggestions emanated from Wasl

ington jreaterday that preparations ai

l-.»-irig mads to float a new Allied loa

m this country.
I:..- bank-r' here who control tl

financing of Great Britain's purchase
in the I'nited States said the »liscui

».ion Is premature. As was stated b
them when the $:'.00.000,000 $H pe

United Kingdom loan was place
m October it is expected that ne*

British financing will b- taken up SCO
rn of tile New Year.

This statement wa »repeated yestei
day with the re»ervation that the mat

ter ol I SW loan will depend largel;
on the nature of Lloyd George's repl;

a House of Parliament to-day ti

Germany's peace offer. It was e\

plained, however, that even should tin

naw British Premier's remar».-, lea»

to peace diseassioas this would no>

neeeaaarily mean there would be n<

further American loans. The willing
of the Allies to be represented al

igOS conference, it was hinted
would be of importance in that it

might mean a smaller loan than if thi
war was prolonged.

In the meantime 'he Allies' gold con¬

tinues to come h»re in Urge amounts
from Canada. Tins week $2'»,000,000
i- »\pected to arme consigned to J. P.
Morgan <t I'o. This will bring the
total shipped to New York since the

first of the year to a sum in excess of
toOO.OOO.'K'o.

is '.i»e Federal Reserve Board has
indicated some reservations as to un¬

secured obligations of the belligerent
European countries, it || expected that
the ne-»t loan will be »«.cured. In gen¬
eral the plan fallowed »ill probably be
similar to the last British loan where

--.-untie« forming the collateial
were represented t»> have .-, market
alas considerably m exce«, of the

face amount of the loan. '

PEORÍA & EASTERN RAILWAY COMPANY
Cleveland, Cincinnati, Chicago
it St. Louii Railway System

First Con-so.io.at-d Mortgage As

Due April I St, 1940

Price at market yielding over 6%

] HARTSHORNE & BATTELLE
Member* of the Ne»' VaStk Stock l.nhanqo

25 BROAD STREET NEW YORK CITY

BROKERS TO START AN
EMPLOYMENT BUREAU

The Association of Partner« of Stock

Exchange Firm« announced pesterdaj
that it will establish an employment
evrhang-e. Thi« department will re-

the name« and credentials of any
one desirous of obtaining- u po«;';on in

the brekereae Bald Tea asse« iatioa
will check the validity of the reden-
. al« sad keep a í'ile of all applicanta
Another plan under consideration -s

the organization of a "cashiers' sec-

'ion" tor the purpoae of devisiag a

n ore uniform n-.ethod of brokerage ac¬

counting, transfers and deliver!«

Foreign
London Market*. London, Dec. IS.

Money was in fair supply on the mar¬

ket to-day and discounts were steady.
'in the Stock Exchange there
good undertone, the feature be«ng the
strength of home ra Is. Allied fund«
were steadily maintained and French
securities hardened. Oils were good.
American stocks were steady. United
State.« Steel, the lower priced I
were active and stronger.
Money. 4'-4 per cent; discount rates,

short and three-month bill«, Ö:.
per cent; gold premium st Lisbon,
78 on.

New York
To Represent Trade Corporation in

France. Percy Peixotto, r.ewl«,- ap¬
pointed general repr.
American International Corpora*.
France, and president of the American
l hamber of Commerce in Paris,

yesterday afternoon on the steamship
Chicage for Bordeaux, en route to

Paris. Mr. Peixotto, who has been di¬
rector general in France of the Equita¬
ble L-.fe Asiurance Society for the last
twen'y years, xvill also continue in that
position.

Denies (unani Line Romor..G. E
Rosworth. viee-presideal of the I aaa-
dian Pacific Railway, and chairman of
the t-oarri of directors of the Canadian
Paeine Ocean Services. Ltd.. denied
yesterday a rumor that the I
Line is planning the purchu-e of the
l anadian ¦Pacific's Atlantic I
Curtis« Aeroplane Financing. The

< BTtiBS Aeroplane ai-.l Motor orpora
tion has »old 12,00 ,0 0 one to five
year serial 6 per cent convertible
to a banking syndicate, headed by
William Morn« Inibrie _ Ce The

« -o sold to priva»« in-

£_?-*' I « per cent notes of
different maturities. Th.- nain par-
pose Ol the new fiaandng is to refund
; j.000 notes falling due before

JmbBS H. Perk in i. | ,nt of
the National Cite Ban
fore the New "tork a

lOCMtlOB to-n.g',.-
**. "«re to Get Information and How to

J SB It. A general discussion on n;u*
tari ol latereat to credit men «rill
follow.

maDr'?*8fuÍn4(íir *h0Ti*Ke. Report«
msde to the American Railway Asso¬
ciation by the railroads of the United
States show that on December 1 191»;

it ?«V_2! * net frei«»«« **r shortage
itAÛ' ** <"on*P*»"*-"l to a shortage

o' 114,90« cars on November 1 The
Bet »hortage on September 110 was

80,697; on September 1, 19,878 nn
August 1 there was an actual'net sur-
p.us of 9,762 idle curs

Other Cities
< anadian Banker« MaeaaB Wir

(eeditH. -Moatreal, Dee. 18 Canad
mu«: have at least «-

nar.ee her war parcha her
an and --raat erediti

n during the coniin- yeai
this cud the leading banker« have
been called into conference with S -

rhomas \Thite. Minister of Finance, to
isi the general financial situation
-rards the aieana for raisiné this
smoaat. They have di

tn«- matter of advaaciBB dariag the
OBth Ol the new . ear some $2u

OOO.OOO for further credits to Great
Britain to finance the bayitAf of mu¬
nitions and supplies in lanada

la's war expenditures for the
comma rear will be at least $260,000-

aad British purchases hen
be easily, a« _m< uj

this mean« that - ».,1,0

WO.OOO and "WM^KKO.000 irill I-,.,
«be raised by Canada either by internal
or external loan«.

Shippt-r« (ann.it Recover Twice.
.Washington. Dec. 18. Inti
merc^ 1 ommissien réparai
Bsainst railroads for charting anres
sonable rates, tiie Bupretne Court de-
ded to-,lay. bar recover) bv ihippers

in state courts of additional "general-
damages tor injury to business The
court reversed a judgment for *

won by th,» Ohio Valley Tie «ompanv.
Of Louisville, against the Louisville ¡_
Nashville Railroad.
Shippers may elect to take Interstate

Commerce « ommission awards or sue
in »täte courts, but cannot recover be¬
fore both.

(ru«le Oil Advances. Independence
ha,,.. Dec. 18. Crude oil was advanced
10 cents b barrel here So-day. accord-
in» to an announcement posted bv the

ffSaf&g^C9m9Êm9- ****
Boston toppers. Boston, Dec U *

dull market for copper »hare», de«1
nunor gam» to-day. 7..u» «har

¦___! «O au
*"" >rr*S^*^ « "PPer

Range 69; Alloue«, 65; Old Dominion,
06**«; Osceola, 95.

Condition of NelTj^. Banks-
Trenton, N. J. Dec. 18. The State lorn-
m.»sioner of Banking and Insurance
.«as issued his quarterh statement,
»Mowing the condition of the 111 irusl
companies, tl state bank« and
mgs banks of the state. The total re

l0^r^,"a,ra4 !5:,0'a4s)'7*1*' .¦ «^aaieë
»ith »631,094,862 three months ago 1 he
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Diversified
5J% January
Investments

We offer a varied list of
sound first mortgage serial
bonds, each issue secured
by a first-class incane-
earning building and Und
in New York or some other
large city, to net 5-%%»
This gives investors theop*
portunity to diversify their
holdings in first mortgage
securities.

Each issue we offer has
been purchased with our

own funds after careful in¬
vestigation and thoroughly
safeguarded under the
Straus Plan.

Call, write or 'phone for
Circular No, 1101

S.W.STRAUS
& CO.aoja"»«!

IM*

150 Broadway
Cortland 8064

lllCi« ,*4 r T s o i T

lax nu \iis\urcut

Thirty-four yeart teitkoti
Iota to any inettter.

Atlas Powder
Du Poni Powder
Porf Lobos Pet.
New Jersey Zinc
Bought Sold-Qaated

WEBB.LEVETTfrC0
43 EXCHANGE riaACE.*^*"***"**

Ttl. 1641-7 Haneatr_

FEDERAL OYESTUff *

CHEMICAL STOCK
Telephone us for latest a**

accurate market quotatto**

43 Eickaaf« PI Tel. WJ74-t Hese"**

¡nstitution« ihow tout í.í^í'u« »<
1467308.607, »« egslriei I«»- *-¦ ..I
the lent .»usrterlv »letemeat '

^
«urplu» .» $_'9.rJ49.701. end three ¦.**.

igo was >-.- -1-'.*--


